My Three Years in America

natural dyes and dye-substitutes - but more especially by thg
foundation of a d^e, industry of their own. lu tin* ease of potash,
they had simply to do with what little they c.uuM wrf ; which
was all the easier as the American manure umnutaeturers and
dealers had already in their own interests begun a systematic
propaganda to prove that potash was not intiis|>eiis.ihlr, but
conld be replaced by their own products* It might be ob-
served as a generalization that ultimately no individual product
has proved to be really indispensable* The result of holding
back our exports was therefore simply apart from n, quite
unnecessary straining of political relations, sinee Jutland suc-
ceeded in diverting all the odium on to m. a seareity of
important German commodities in the United States and the
substitution of their own production,

In negotiating the Gorman loan, the chief diifieully WHS that
grasping speculators got hold of tin-* market, dise.jvdited the
war loan by underbidding one another awl in part by direct
dishonourable dealing, and also that owing to the impossibility
of producing ready money, interest in Uu* war loan Huggi'd.
Early on I suggested the issue of bills mi interim* The srheme,
however, failed, because the representative of the Dcutsehe
Bank opposed it, and because the natural opposition of two
great institutions, who were making a profitable business out
of the sale of war loans and the speculations on the value of the
mark, which went closely connected with it, roultl not be over-
come. I am still of this opinion that with welMimed urganixation
the sum raised by the war loan could havu been increased by
several millions.
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